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ZS ua: PD Kuavusv Tag 1) ZS vuladndimaua:usuwumamsad UdRUavoINAIUAMAKILAGD 2) PD ingvudindimaua:usuaomanisad laois1dosindu
gowduosgoaviuusTiuiaulaonwaun Al LGRURUNOUDINADIUAIOKINED veusAlungduiisigosou AMZN MSFT GOOGL PANW dou ZS uevKugeadatdulomalu
A1savnu

Robotaxi fhdvisvidngidowicdsgwdoununolan lag Tesla ugnausmsluansgd, Uber Suiio WeRide 1Wa L4 luaSuoonnav uas Didi Global iasgudwaosiudu
a:Nou Upside s:g:e10ci0KU Tesla, Uber, Grab uadwwangwsu Al/8Uog1o NVIDIA wa: Pony.ai

SUINBUNUINUADIUEDQAADYS:KIgUMULaoUavAFuUAgUTnATag Tt KnekanAomsaviasumsusinawodulndounsidulaniviAsugiooghoduavEumstd
Al MSIWUAEUNWAISWNEQ souaviasumsusinanidudasdodviioadou dosmwi iIs1Rulomanisavnulu Xpeng Geely Tencent CATL23 BABA23 Sense23

Li Auto WBeyou 3Q25 doulesald -36% YoY wanuianuua:li Guidance 4Q dindimauin a:fisuaaia EV Sulanglindeyavasiusimua:uisdugniu laggo
Lwuztdonavnuyldssuidoinalulagognd XPeng, Xiaomi, Zeekr lla:dwwaiglsuogv CATL, NVIDIA, Qualcomm, Mobileye.
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Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Sector Crypto Assets

Thailand 1,261.2 -0.6% 1.7 3.0 32.2 -0.2% Coffee 412 -0.7% ICT -0.3% TRON 0.7%
Singapore 4,501.6 0.4% 2.1 6.2 1.3 -0.3% Rubber 3341 -0.4% Healthcare 0.2% Cronos 1.4%
Malaysia 1,624.5 0.8% 3.4 0.0 41 0.0% Rice 101 -0.3% Real Estate 0.6% XRP 1.7%
Indonesia 8,602.1 0.9% 6.2 4.8 16,662.0 0.0% EU Gas 29.4 -0.1% REIT 0.7% Dogecoin 2.0%
Philippines 6,004.7 0.5% 4.8 -2.5 58.9 -0.1% Soybean meal 3171 0.0% Cons Disc 0.7% Litecoin 2.5%
Vietnam 1,680.4 1.2% 3.9 1.0 26,374.0 0.0% Wheat 529.0 0.3% Energy 0.8% Polygon 3.0%
India 37,569.6 1.3% 6.7 -1.8 89.3 0.1% EU Coal 1001 0.5% Cons Staples 0.8% Ethereum 31%
China 3,864.2 -0.2% 1.8 2.0 71 -0.1% Cotton 62.8 0.5% Industrials 11% Binance Coin 3.3%
Hong Kong 25,9281 0.1% 2.9 -3.5 7.8 0.0% Soybean 1131.5 0.6% Utilities 1.3% Avalanche 3.4%
Japan 49,5591 1.8% 1.8 0.4 156.5 0.3% Palm oil 3,998.0 0.6% Financials 1.3% Polkadot 3.6%
South Korea 3,960.9 2.7% 33 -1.5 1,468.9 0.0% Gold 4,162.2 0.8% IT 1.4% Chainlink 3.6%
Taiwan 27,409.5 1.8% 1.3 -01 31.3 -0.3% Oil - Brent 631 0.9% Materials 1.8% Bitcoin 3.7%
Australia 8,899.3 0.9% 4.5 101 1.5 -0.7% Sugar 151 1.5% Cardano 4.0%
UK 9,691.6 0.9% 4.4 -71 0.8 -0.6% Corn 431.8 1.9% %Chg Bitcoin Cash 4.5%
Germany 23,726.2 11% 27 -0.1 1.7 -0.2% Copper 510.5 2.0% Style/Basket DoD Solana 4.6%
France 8,096.4 0.9% 3.4 -0.4 57 -0.2% Aluminium 2,846.4 2.3% High Beta 0.4%

Switzerland 12,822.2 0.4% 0.2 0.8 0.8 -0.4% Natural Gas 4.6 3.0% Defensive 0.5% ETF %Chg
Italy 43130.3 1.0% 3.4 -0.9 1,669.9 -0.2% Silver 53.4 3.7% Low vol 0.6% Thematics DoD
Spain 16,361.1 1.4% 3.1 -0.3 143.5 -0.2% Baltic Dry Index 2,401.0 4.0% High Dividend 0.8% Cybersecurity -0.6%
Greece 2,106.9 0.9% 3.3 0.6 293.9 -0.2% Quality 0.8% Cloud & Big Data -0.5%
us 6,812.6 0.7% 4.0 -0.2 99.6 -01% Fixed Income %Chg ESG 0.9% Gaming 0.6%
Canada 31,180.3 0.9% 3.1 -0.9 1.4 -0.4% DoD Value 0.9% ESG 0.9%
Mexico 63,2427 0.0% 57 -0.7 18.3 -0.2% Thai Govt bond - 10yr 0.0% Cyclical Ex Tech 0.9% Metaverse 1.0%
Brazil 158,554.9 1.7% 10.5 0.0 5.3 -1.0% U.S. Treasury 0.1% Small 1.0% Genomic 11%
Argentina 2,985,631.8 4.2% 6.9 3.1 1,452.8 0.4% Global HY 0.1% Growth 11% Innovation 1.5%
World 0.9% Global Investment Grade 0.1% Large 11% EV 1.6%
DM 0.9% Global Treasury 0.1% Cyclical 1.3% Clean Energy 2.3%
EM 1.3% Global Inflation-linked 0.2% Momentum 1.8% Semiconductor 2.8%

Source: Bloomberg, InnovestX
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3Q25 Earnings Snapshot

Above expectation DiDi, ZS
Revenue growth DiDi, ZS
Below expectation Li Auto
Declining momentum Li Auto
Guidance - Positive surprise DiDi, ZS
Guidance - Negative surprise Li Auto

Source: Bloomberg, INVX Equity Strategy Research Team
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So9aKsSod IWgs1MaNntosolcdosaviulasvais Medicare cnav

Ozempic; Novo Nordisk Inc.  Type 2 diabetes; $274 $959 T1% $15,161,908,000 2,282,000
Rybelsus; Type 2 diabetes
Wegowy and cardiovascular
disease;
Cardiovascular
disease and obesity/
overweight
Trelegy Ellipta GlaxoSmithKline Asthma; Chronic 5175 5654 73% $5,296,660,000 1,269,000
Intellectual Prop-  obstructive
erty Development pulmonary disease
Ltd. England
Xtandi Astellas Pharma Prostate cancer 57,004 513,480 48% $3,401,099,000 35,000
US, Inc.
Pomalyst Bristol-Myers Kaposi sarcoma; $8,650 521,744 60% $2,150,644,000 14,000
Squibb Multiple myeloma
Company
Ofev Boehringer Idiopathic pulmonary $6,350 512,622 50% $2,087,330,000 24,000
Ingelheim fibrosis
Pharmaceuticals,
Inc.
Ibrance Pfizer Inc. Breast cancer 57,871 $15,741 50% $2,036,178,000 16,000
Linzess AbbVie Inc. Chronic idiopathic $136 $539 75% $1,982 587,000 632,000
constipation; Irritable
bowel syndrome with
constipation
Calquence AstraZeneca UK Chronic lymphocytic 58,600 514,228 40% $1,703,116,000 15,000
Limited leukemia/small
lymphocytic
lymphoma; Mantle
cell lymphoma
Austedo; Teva Branded Chorea in 54,093 56,623 38% $1,675,176,000 27,000
Austedo XR Pharmaceutical Huntington’s disease;
Products R&D LLC  Tardive dyskinesia
Breo Ellipta GlaxoSmithKline Asthma; Chronic $67 5397 83% $1,428,106,000 626,000
Intellectual Prop-  obstructive
erty Development  pulmonary disease
Ltd. England
Xifaxan Salix Hepatic 51,000 52,696 63% $1,158,988,000 105,000
Pharmaceuticals  encephalopathy;
Inc. Irritable bowel
syndrome with
diarrhea
Vraylar AbbVie Inc. Bipolar | disorder; $770 51,376 44% $1,136,814,000 118,000
Major depressive
disorder;
Schizophrenia
Tradjenta Boehringer Type 2 diabetes 578 5488 84% $1,128,335,000 274,000
Ingelheim
Pharmaceuticals,
Inc.
Janumet; Merck Sharp & Type 2 diabetes $80 5526 85% $1,067,594,000 239,000
Janumet XR Dohme LLC
Otezla; OtezlaXR  Amgen Inc. Oral ulcers in Behget’s 51,650 54,722 65% $1,045,443,000 31,000

Disease; Plaque
psoriasis; Psoriatic
arthritis

Global Morning
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Source: Bloomberg, INVX Equity Strategy Team
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https://marquee.gs.com/content/research/en/reports/2025/11/26/59cbc9cd-0fc9-4c8b-a3fa-ddd462c9145c.html

Fed's Beige Book llazdayalAsugno UosmwiAsugno K-Shaped €

Beige Book Sees Economic Activity Little Changed Fed's Beige Book lNEJO'WﬁOﬂSSUm\)lﬂsugﬁofoasoulUé:EJulan\)l?mGOEJ msls
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Modest to Moderate
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Economic Data Signals Consumer Vulnerability b v
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85 87 oo aanatisvvULaziAsugAnlagsou tasdoutivuinoin Government Shutdown
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& W T E W F - mwdnvduanoulrsuginlusuluu K-Shaped ogvdatou sou{ugousvnadulu
——U.S. CB Consumer Confidence Retail Sales MoM% (RHS) dunuonMBUNIN tazoUavAnanavlunguauAmwuiiosonnnausielad

Source: Bloomberg, INVX Equity Strategy Team
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ZS ua: PD Kuavusvoinvunoanu(lia ? C

« Zscaler (ZS) weovudnomaua:zdulad logsrgldla +26% tazmisdoRkuogn

ZS's Quartertly Revenue Trend
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1,000 s $0.96 Gn91A1Q uondINTUSUIWUAMaMSaUs19(a FY26 Juldnloy
800 40% '
oo e ® OULEUDITUDUSOKYUDINMISUENY Zero Trust La: Al Security Platform hlan
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18% ° A
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0 — -51% -50% -51% p -40% ,
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B Net Profit  e===%Chg YoY (RHS) \
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Tesla, Uber, Didi 1ISotASovua1oMIslKuSA1s Robotaxi

Uber Technologies +

Us:lauwssuinau WeRide

wunlkusmiskan  Austin, Texas/ San
(Uo9QUu) Francisco Bay Area (UAE)
. 1038u “Wusuousalu  Wa Robotaxi LWUUTS
amu.él:;(l:otaxn Austin iouimdomelu AudutGusyuuu (Level
3 1Gourtn” 4) 1BOWEuBE
Gauduksoli goi Safet_y Monitor / YUUQUUU (Fully
Driver Driverless)
< . Jnmvogmisuens 8-10 13 Abu Dhabi wu “ghu
w@avAlBvaa > oo o 2 U Dhal J
onqu::é 1wona Wovluarsga Mmuludu vengnoda:duoonnalv
. U + chous:nA”

AQD:IWUOINS:AY
“KangduAu” — godu
Zawulu 1 Weu

Joguu “raredunu”

Scale U9V Fleet uskaslas Uber

wans:nuiBvails  godulkua “avnu +
Uoguu ueny” LamargldoAunu”
powSolumsaoa
Gl . dunuavnugo + A
Jodgnaqukan Safety Driver + ynuavnug W

—vE (Fg0ANU regulation
ANS:10oUSY gomu regulatio

Source: Bloomberg, INVX Equity Strategy Research Team
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Didi Global

Yas Island, Abu Dhabi 9u (Domestic) + l0SgU

$A Robotaxi IWU

LOS8gUIEU Batch
Deployment L4
Robotaxi lGouaaiu

Fully Driverless (U0
wuntudu)

lasuuwaawosu
Mobility + (WU Story
fiou HK IPO

U0QUUISUIBOWIEUBE
laslasguyeny TH26

Uber gousud “dovld mlsgns 3Q +67% YoY

91n0a1adu

yranussAdCvUS:EINA

91NN Food
Delivery

C

Tesla 1aSou1SVSSAO Robotaxi luliioveoadu lagdvidunusuou
salk “tioulnads” meluldourtin kavldouuKkidousaliwaliusms
widoguugvdoviiwunmulvrAuAcuUasaigagiusa tid Tesla 010
WWhaoa Safety Driver LnowuRmMeludud waueneusnisiu 8-10 wiow

hey
Hoassuoonnaiv Uber duiio WeRide Walkusais Robotaxi Luuls

AUdUs:auIBYWItUBEL1GUsSULLULU (Level 4) uuln: Yas Island 1ov
oy WuuKkolsnuonaksgd laguwuvgngwunvluoymiua:qQlu

ueu:N3u Didi Global 1a88UISU Deploy Robotaxi S:GU L4 13V
wrdisgsausnlutdoudalu uonontusdnsiomuriisans 3Q WuUTU
6o +67% YoY ;nAcwudvunsvluaaiadu wdssiodods:inAgouianu
1nA1SsA Food Delivery

1S1OV3N Robotaxi MALIAUKINITNEsSADIBOWIEIBIOSOWSOUAUND
aksSgY Q:dUDONNATY Lladu BoUs:TuNDLUSTTURD:a810 1) Upside
s:g=eNoRRURLNLIWAOWDSUOEND Tesla, Uber, Grab 2) Ao1udovms

KovTgeUumudu Al, BUUs:uoawa, utses, ta:sowduosiudsalula
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usuudvmuaowdeoms o IWalKussaldkuet duo:isvmsus:gndlsinalulaglkug 1wu Ueyeyrls:aug
avawmsishatouses  (Al) NoNomMAdouauAaulnausina weunvatiuayumswaondakguiia:ms
dogouaagal Wy Saou aouauavogvius:AnsMmwdonudovAIsaouUAnaUoYEUSINA
— e e — s WaLvvIU (KU Llazltnsov (B lU = a2 v
WAQANUATKL vgngQUMUNAQAEUR CIUUSREAWADOIU L ] .
Usudsounasgiu e uonvNl UWUILIKADWEAYAUNISTns:auAtuMwoUNIU lagNISIWD
Udszansmwwavouiu ? ? )
, vrasgiudiuus:ansmwmsidwavviugovwanneun ta:aviasumsuslinanidu
IWUQUMUEKSU msn/1Gn, _ L . ) L . n . . _ _
. o L UnISBU, WWEU ua:wauu pasdoavuoadauuazmsuaum U NEVs, 1nSovnlEIwwius:keawauoiu
msqtllatawinqu 20KIdUMASLADTINADLAS  WAAANEUN ETKSUREVLONE
(Kugudqlla, 9unsed c < ~ ¥ o a .
T - nagnsuovsguaduldliiiugolomalumsavnulumadounaoandoviu
_. i i wuoldukanuovulouie 1) oaaiknssugIUgUAWaLYIUTKLLELLUALODS 1EU
lWUﬂ']SGliU’&LjUI’]']\Zﬂ']Sf\&\) K
i . ., e8sMSIOU La: [EdSsuasv. Xpeng Geely CATL23 2) usuninaluladiuazuwaawosudnoulissuunalkey
Asduuayu dasivdamwlioasuna msmnuquamamoou?au
WousuUswaumuaoau

LWavta:TuuanROnHLE souAvUSYNAWIUIS:UU Al Uugv 1su BABA23 Tencent Sense23 wWuau

Source: Bloomberg, INVX Equity Strategy Team
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Li Auto shelddindima ua:vranuasvusnsautiiou 3 U

CNY bn
50 228%
40

30

20
1
0

2Q23

o

CNY bn

2Q23

L5 0 =N W b oo

3Q23

Li’ Revenue Trends
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Li’ Net Profit Trends
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Source: Bloomberg, INVX Equity Strategy Research Team
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Net Income Growth (YoY)
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Li Auto Us:n1Avu 3Q25 lagsigldanavusv -36% YoY Lla:wan
AduuIvIanuansasousadUALLLGY 2022 DnNNbusLRAAUAUGLIUG
AunuASISENAU LlaMsLwvIUluaala EV du

uanoatiusunlius:uraunissreld 4Q25 arndiAmaogvidliadiAgy
R 26.5-29.2 WUAUKYOU (RgUAURAa1I0AasTD 3.7 KHUAUKEDU
wSouusulthavuausawido 100,000-110,000 Au dhnsimManst 20%

Awsouraus:nounN1sdouLlouoY Li Auto gvdoandovaudeyeyieu
s:aodoo1nAudviuoaaknssuog1v Nio a: XPeng B03lAIRUS
aana EV dudargl 2025 Mavindey “a@onsiusiA + lulaalkdaduaaia
+ U1SBugATU” laglaw:ngu Extended-Range EV (EREV) ﬁlﬂﬂlfJUQO
udvisugnugvdoutiioonsa BEV sulkluazgiaurkthlkuuiniu

is1gvAvUs:IDU Luzavnulu 1) gwaanidwssududunuuasinalulad
ua:duusluuiula o810 Xpeng, Xiaomi, Zeeker 2) nau dwwanesu
(Wu sowduos, 38U, wualaos) Rldedavdoin BEV sulkiu ogv CATL
NVDA, Qualcomm, Mobileye
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Currency Current price Beta Market cap  Analyst Average Upside MTD YTD Growth P/E P/B Div Yield NSOUSIAMNULLDY
(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F NetD/E LLUoSu (uoau
Pfizer Inc usb 25.7 0.6 146,180 3.9 29.4 14% 4% 1% 274% 120% 8.8 1.7 6.5 N/A 24.0 26.0
Merck & Co Inc usb 104.6 0.7 259,694 4.1 104.6 0% 22% 25% 4729%  33% 13.8 5.6 3.0 -0.4 78.7 105.1
Walmart Inc usb 109.1 0.8 869,838 4.9 1941 9% 8% 6% 34% 37% 438 9.6 0.8 -0.1 98.9 107.6
Costco Wholesale Corp usb 908.3 0.7 402,522 41 1,068.5 18% 0% -2% 17% 21% 50.2 13.9 0.5 0.9 882.6 942.6
Zscaler Inc usb 252.0 1.5 40,182 45 327.7 30% -24% -16% 72% 1072% 79.0 205 0.0 1.8 260.7 351.4
PagerDuty Inc usb 1.6 1.4 1,068 4.1 17.4 50% -28% -30% 39% 225% 147 8.6 N/A 0.0 13.3 17.1
Tesla Inc usb 426.6 1.6 1,418,728 3.4 3875 -9% 7% -4% -53% 27% 1761 19.7 0.0 0.0 381.4 471.9
Uber Technologies Inc uUsb 85.7 1.2 177,987 4.6 112.0 31% -11% -13% 406% 23% 40.7 1.0 0.0 -0.2 81.8 100.3
Grab Holdings Ltd usb 5.3 1.2 21,674 4.7 6.8 28% 1% 12% 73% 243% N/A 3.3 0.0 0.5 4.9 6.2
NVIDIA Corp usb 180.3 1.9 4,380,318 4.8 252.2 40% -3% 34% 585% 289% 621 484 0.0 0.9 173.0 207.0
QUALCOMM Inc usb 165.1 1.4 4,380,318 4.0 194.4 18% 1% 7% 40% 34% 13.9 6.5 2.1 0.9 158.6 183.5
Mobileye Global Inc usb 1.4 1.5 176,865 4.1 19.1 67% -19% -43% -12633% 109% 48.9 0.8 0.0 3.2 10.7 13.6
Li Auto Inc usb 18.4 0.9 19,728 4.1 25.0 35% -27% -23% -32% -39% 15.1 2.7 0.0 N/A 17.4 21.4
XPeng Inc usb 211 0.9 20,186 4.4 27.8 32% -10% 79% N/A N/A N/A 5.3 0.0 -0.3 18.7 27.7
ZEEKR Intelligent Technology H ~ USD 26.8 0.9 6,630 5.0 35.5 33% 12% -6% 35% 64% N/A  N/A 0.0 0.0 26.4 28.6
Pony Al Inc usb 13.5 2.3 5,831 4.9 25.3 88% -40% -6% 1% 78% N/A 5.0 0.0 -0.6 9.5 19.1

Source: Bloomberg, INVX Equity Strategy Team
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH,
BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW,
EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, Ill, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J,
JAS, JMART, JMT, JTS, KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT,
OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL, PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S, S&J, SA, SAAM, SABINA,
SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF,
SSP, SSSC, STA, STARM, STECON, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT,
TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES8, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN, CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL,
HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN, LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB, PRI, PRIME, PRIN, PRINC*, PROUD, PSG,
PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE, TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA,
WARRIX, WAVE*, WIN, XO, XPG, XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, ClI, CITY, CSP, CSS, CWT, DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF, JCK,
KBS, KISS, KK, KWC, KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA, MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM, RJH, RML, ROCK, RPC, SAFE, SALEE, SE-
ED, SIAM, SINGER, SISB, SK, SKN, SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFl, THG*, TMAN, TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, YUASA, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute
of Directors, its officers, the authors and editor make no representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai Institute of Directors Association, its officers, the authors
and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Compames As a result, the survey | result may be changed after that date. InnovestX Securities Company Limited does not conform nor certify the accuracy of such survey result.
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Anti-corruption Progress Indicator

Certified (IGsun1sSusov)

2S, AAl, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG,
CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW, CI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI,
FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, ICN, IFS, llI, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGI, KKP, KSL, KTB, KTC,
L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MINT, MODERN, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NER, NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG,
PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PLUS, PM, PMC, PPP, PPPM, PPS, PQS, PR9, PREB, PRG, PRIME, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE,
SAT, SC, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SIWD, SKR, SMIT, SMPC, SNC, SNNP, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI,
SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG, TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPAC, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE,
TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mFoausuel)

AMARIN, ANI, APCO, ASAP, ASEFA, AUCT, AURA, B52, BKIH, CHG, DITTO, EA, EAST, EMC, ESTAR, EVER, FLOYD, GABLE, GFC, GREEN, GULF, HL, HUMAN, IP, IT, J, JDF, JMT, KCC, KJL, LDC, LIT, M-CHAI, MEDEZE, MGC, MJD, MOSHI, NSL, NTSC, PCC, PCE, PLE, PROEN, PROUD, PTC, S, SANKO,
SAWAD, SCAP, SFT, SHR, SINGER, SINO, SKE, SKY, SOLAR, SONIC, SUPER, TBN, TEAMG, TMC, TMI, TPP, TQM, UOBKH, UP, UREKA, VL, VNG, WARRIX, WELL, WIN, WP

N/A

24CS, 88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS,
BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT,
COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EFORL, EKH, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND,
GSTEEL, GTB, GTV, GYT, HANN, HFT, HPT, HTECH, HYDRO, 12, IDG, IHL, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCKH, JCT, JKN, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN,
KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP,
NDR, NEO, NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSG, PSP, PTL,
QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKIN, SKN, SLP, SMART,
SMD100, SMO, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG,
THMUI, TIDLOR, TIGER, TITLE, TK, TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UPOIC, UTP, UVAN, VARO, VPO,
VRANDA, VS, WASH, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WSOL, XBIO, XPG, XYZ, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of May 2, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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